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Financial Table 

 11A 12A 13A 14A 

Revenue (m) 752 746 5,922 8,859 

YoY (%) 30.7% -0.7% 693.7% 49.6% 

Net income (m) 247 209 281 261 

YoY (%) 40.6% -15.3% 34.3% -7.0% 

Diluted EPS 0.20 0.17 0.21 0.18 

YoY (%) 21.4% -16.0% 23.2% -13.3% 

ROE (%) 18.5% 12.0% 13.6% 9.7% 

Dividend yield (%) 4.3% 4.0% 2.5% 2.7% 

Free cashflow per share 0.14 0.10 -0.65 -0.24 

PE (x) 7.8 10.4 15.4 16.1 

PB (x) 1.2 1.2 1.9 1.5 

EV/Ebitda 3.1 10.3 10.6 11.5 

Debt/Equity 0.01 0.24 0.54 0.62 
 

Source: SWS Research, Bloomberg 
Please also find SWS Research on your Bloomberg terminal at SWSE <GO>, FactSet and S&P Capital IQ. 

Company Visit 
Not rated 
China All Access Holdings 
Sector: Information Technology 
Industry: Communications Equipment 
Sub-industry: Communications Equipment 
Key data 
Price (HK$) 2.50 
52wk High (HK$) 3.97 
52wk Low (HK$) 1.89 
Market Cap (HK$m) 4,556 
Market Cap (US$m) 588 
Shares outstanding (m) 1,582 
Free float 57.2% 
1M Return -7.7% 
6M Return -7.3% 
52wk Return -18.7% 
YTD Return -13.3% 
Dividend yield (FY13) 3.20% 
S&P - 
HSCEI 9,780 
Inst Ownership (Top 5)  
YUEN MING CHAN 32.02% 
TIANAN PROPERTY INSU 6.42% 
QUANTUM CHINA ASSET 4.98% 
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CHENGWEI CAA HOLDING 4.23% 

Source: Bloomberg  
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中国全通 (633:HK) 

质变 

中国全通（633.HK）主要经营两部分业务：(a)由全通集团经营的卫星和无线通信解

决方案和服务业务，和(b)由收购长飞集团而开展的智能设备研发和制造业务。中国

全通目前拥有全通集团 100%的股权和长飞集团 63%的股权。2014 年，无线通信解

决方案和服务占中国全通 70 亿人民币收入约 90%，营业利率 3%；卫星通信解决方

案和服务提供约 10%的收入，营业利率 35%；2014 年营业收入和归属股东的经常

性利润都达到了约 50%的年增长率。公司对于融合发展通讯解决方案和智能硬件业

务有坚定的决心。 

全通集团：通信解决方案和服务。全通集团是中国领先的卫星和无线通讯解决方案

和服务提供商，在公安、人防、应急通讯和城市综合管理领域，全通集团和政府部

门、公共事业机构和大型企业保持着良好的业务往来。 

志在丰富应用。全通集团目前正在寻求与中国西部地区的警务部门合作，同时也在

完善基于安卓的警用安全平台。顺应中国物联网大发展的趋势，全通集团也在积极

探索和 4G 以及北斗导航系统的深度融合。此外，消费电子产品线也将建设新的技术

和生产中心，扩大产能，目标将产品的全球市占率从 1%提升到 2%。 

长飞集团：向消费电子领域扩张。中国全通从 2012 年开始收购长飞集团，并且在之

后数次购买长飞集团股权，现在中国全通持有长飞 63.42%的股权。长飞主要生产智

能硬件终端和部件，主要应用于智能手机、平板电脑、数码相机和其他消费电子产

品。持有长飞集团表明了公司积极参与中国快速增长的消费电子领域的决心。 

剥离兴飞公司，寻求更高投资回报。兴飞公司曾是长飞集团的子公司，长飞在 2015

年初持有其 80%的股份，兴飞主要经营手机和移动电源产品的研发制造。2015 年 4

月 13 日，长飞集团出售了兴飞 26%的股份，并在之后的 8 月 14 日表示其计划以人

民币 7.2 亿元、约 12 倍 PE 出售持有的剩余所有 54%的兴飞股份。中国全通希望以

此寻找回报更高的投资领域并更加专注于公司核心业务。 

当前估值。中国全通当前股价为每股 2.3 港元，总市值 42 亿港元。现股价相当于

13x 15E PE 和 1.1x 历史 PB。 
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Investment Highlights: 

China All Access Holdings provides wireless telecom solutions and services under its 
China All Access Group subsidiary, as well as smart device R&D and production 
through Chang Fei Group, in which it holds a 63% stake. The wireless telecom 
business generated revenue of Rmb7bn, or c.90% of total revenue, in 2014, with an 
operating margin of 3%, while its satellite telecom solution business carried an 
operating margin of 35%. Both revenue and recurring net profit expanded c.50% YoY 
in 2014. The company remains confident in its strategy to integrate its telecom 
solutions and terminal products. 

All access. All Access Group is a leading satellite and wireless telecom solution 
provider in China. Covering social public security, governmental emergency 
communication and urban comprehensive management, All Access Group maintains 
strong relationships with government departments, public utility companies and 
enterprise consumers. 

Improving applicability. All Access Group aims to expand its business by cooperating 
with local police forces across western China. Meanwhile, the company is attempting 
to introduce its products to Android. Following the development of the Internet of 
Things (IoT) in China, All Access will integrate its 4G and Beidou services to improve its 
product services. The company aims to establish a technology centre and production 
base for its consumer electronics line in a bid to raise its market share from 1% to 2%.  

Expansion to consumer electronics. All Access began acquiring Chang Fei Group in 
2012. Chang Fei provides smart terminals and parts primarily for the use of smart 
phones, tablets, digital cameras and other consumer electronic devices. We believe 
the holding of Chang Fei’s share represents All Access’ determination to enter the 
rapidly growing consumer electronics market. 

Disposal of Xing Fei. Xingfei, previously a subsidiary of ChangFei Group (80% stake 
held by ChangFei in early-2015), is primarily engaged in the R&D, manufacturing and 
sales of mobile phones and mobile power source products. On 13 April 2015, Chang 
Fei disposed of its 26% equity interest in Xing Fei and on 14 August it proposed plans 
to dispose of the remaining 54% for a total of Rmb702m based on c.12x PE. All Access 
aims to use the proceeds for higher yield development opportunities and expand its 
core business.  

Current valuation. China All Access Holdings is currently trading at HK$2.50 per share, 
representing 13x 15F PE and 1.2x trailing PB, giving it a market cap of HK$4.5bn.  

  



本研究报告仅通过邮件提供给 华宸未来 使用。3

 

 

 

Fortune Cookies 
 

 

Friday, 11 September, 2015 Bringing China to the World 
 

China All Access is a leading provider of smart technology-based complete information 
communication solutions and services. All access produces a series of leading integrated 
information system solutions and advanced technology devices, and its solutions and 
products contributed to the development in the areas of fire and civil defence, social 
public security, radio management, governmental emergency communication and urban 
comprehensive management in China. 

Shareholding structure 

Below is the shareholding structure updated to 17 July 2015. CHEN Yuanming the first 
major shareholder, also the actual controller, as well as chairman of board and founder of 
All Access, holds 30.07% of the total common stocks. 

Figure 1: Major Shareholders (latest: 17 July 2015) 

Shareholder Name 
Holding 
Shares 

% of Issued 
Common 

Stocks 
Shareholders Type 

CHEN Yuanming 547,996,000 30.07  Actual Controller 

Tian'an Property 
Insurance 

117,000,000 6.42  Stockholders holding 5% or more 

Quantum China Asset 
Management Limited 

101,572,000 5.57  Stockholders holding 5% or more 

Chance Talent 
Management Limited 

18,226,000 1.00  Institutional Investor 

Asia Equity Value 10,285,025 0.56  Institutional Investor 

Total 795,079,025 43.62   

Source: Company data, SWS Research 

Structure: Integrating telecom solutions and mobile device production 

All Access takes full control of All Access Group, which provides information 
communication solutions and products. And after the acquisition and successive purchase 
of stocks, All Access now holds 63.42% of Chang Fei Group’s shares. Due to the strong 
financial performance of Chang Fei, All Access considers this act will continue benefit its 
business as well as fulfil its strategy of ‘integrating telecom solutions and mobile device 
production’. 

Figure 2: All Access Holdings 

 

Source: Company Website, SWS Research 
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Xingfei, previously a subsidiary of ChangFei Group (80% hold by ChangFei early in 2015) is 
principally engaged in the research and development, manufacturing and sales of mobile 
phones and mobile power source products. On 13 April 2015, Chang Fei disposed 26% 
equity interest and further proposed to dispose the remaining 54% for Rmb702m on 
August 14, 2015 based on c.12x PE. All Access aims to use the proceeds for higher yield 
development opportunities. 

The company is constantly refining its business structure to focus more on its core 
competence. After acquisition of Changfei in 2012, the company takes further steps to 
acquire additional shares for its R&D tech, and disposed many associates in 2013. In 2015, 
All Access is taking two steps in dispose Xingfei’s mobile terminal products and tries to 
concentrate on smart device R&D and information communication products and services. 

Financial brief 

In 2014, the company’s revenue rose by almost 50% YoY, contributed mostly from satellite 
communications solutions and services segment, which soared by about 64.39% YoY, and 
from wireless data communications application solutions and services segment rose by 
about 48.52% compared with 2013. Profit attributable to shareholders, excluding one-off 
investment gain of approximately RMB86m from disposal of an associate in 2013, 
increased from Rmb137m in 2013 to Rmb208m for the year ended 31 December 2014, 
representing an increase of approximately 51.36%. 

The wireless telecom solution service accounts around 90% of its total Rmb7bn revenue in 
2014 with 3% operating profit margin, while satellite telecom solution provide nearly 10% 
but with 35% operating profit margin. 

Figure 3: Revenue growth Figure 4:Profit attributable growth 

  

Source: Company, SWS Research 

The wireless telecom solution service accounts around 90% of its total Rmb7bn revenue in 
2014 with 3% operating profit margin, while satellite telecom solution provide nearly 10% 
but with 35% operating profit margin. 
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Figure 5: Revenue breakdown 2013 Figure 6: Revenue breakdown 2014 

  

Source: Company, SWS Research 

All Access Group: Information Communication Solutions 

All Access Group is a leading satellite and wireless telecom solution provider in China. In 
the areas of social public security, governmental emergency communication and urban 
comprehensive management, All Access Group maintains good business relations with 
government departments, public utility companies and enterprise customers. 

Figure 7: History of All Access Group 

 

Source: Company, SWS Research 

1) Satellite communication solutions 

Being the industry standards setter of radio monitoring satellite connecting system in 
China, All Access formulated national public security satellite communication standards, 
constructed and maintained it as well. 
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 Broadband satellite communication on the move (SOTM) system can realize two-
way transmission in dynamic or stationary environment regardless of time, place and 
distance. This system is subjected to the highest vehicle speed limit, with its shortest 
capture time and lowest antenna.  

Applications: remote deployable command, video conferencing on the move, real 
time image acquisition and processing, quick deployment, mobile office, collective 
control, data voice transmission and autonomous power supply. 

 Dedicated mobile broadband communication system is based on digital trunking 
system using TD-LTE technology and SOTM transfer link. It allows integrated multi-
network connection and information sharing among multistage command centre 
and various information terminals. Hence the dispatch and decision support process 
is visualized and the system stands out for its access for information terminals in 
different formats.  

 Converged communication and Visual dispatch system integrates satellite 
communication and wired/wireless communication, being able to connect with 
terminals such as radio stations, cell phones, telephones, walkie-talkies, videophones, 
IP units, analogue &IP cameras and satellite communication vehicles. This system 
realizes multi-stage networks, comprehensive co-ordination, and cooperative 
command and decision-making capabilities. 

Figure 8: Converged communication and Visual dispatch system  

     

Source: Company data 

2)  Wireless data communication systems 

 Mobile police system and terminals: All Access set the industry standards of mobile 
police service technology. This solution supports TD-LTE(4G), GSM, TD-SCDMA, 
WCDMA and CDMA2000, consists security and encryption module, identity 
authentication module and security audit module. 

The Mobile Police Service and Electronic Payment System can help in the settlement 
of traffic offences, making payments, accident handling, and the management of 
various traffic facilities. This system makes it convenient for the police to record and 
handle traffic offences in a timely fashion. It is helpful in finding records of historical 
traffic offences and thus improves the police’s work efficiency and their practical 
ability at the scene of traffic offences. 
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 Fire auto-alarm system: Remote monitoring on fire fighting devices makes real time 
condition of fire fighting system at hand, realizing data collecting and inspecting, 
alarm handling, information notification and inquiry and GIS positioning. 

3) Operation & maintenance solution 

Operation & maintenance solution by All Access is an ITSS(level 2) solution providing 
comprehensive operating and maintenance service, including inspection, consulting, spare 
parts and overhaul. The solution serves for: national and province level civil defense 
project; satellite network of the Ministry of Public Security and its local branches; 
Firefighting Department and units in Zhejiang, Jiangsu, Xi’an, etc.; Radio communication 
management institutes. 

4) Terminal products 

Figure 9: Products of All Access Group (by type) 

Satellite communication Visual dispatch On-board panorama record 
device 

Police service terminal 

SOTM antenna, 
stationary antenna, 
portable antenna  

Audio video integrated machine,  
Integrated audio dispatch server, 
Integrated video dispatch server  

Panorama system(processing) 
module, 
Panorama observing module, 
Panorama displaying module 

Integrated terminal, 
Separated terminal, 
LTE dual mode terminal, 
Law enforcement recorder 

Integrated satellite terminal, 
satellite modem gateway, 
satellite router, 
shipboard satellite terminal  

   

Beidou positioning module (supports 
Beidou and GPS navigation), 
Beidou telecom module, 
In hand Beidou terminal, 
Beidou tablet, 
Beidou DVR 

   

 

Source: Company data, SWS Research 

Chang Fei Group: Smart Device R&D and Production 

1) Lead Mobile Display 

Lead Mobile Display is a hi-tech company providing mainly liquid crystal module (LCM) 
and capacitive touch screen (CTP), and its products are widely applied to consumer 
electronics such as cellphones, GPS, laptops, tablets and e-books. 
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Figure 10: History of Lead Mobile Display 

 

Source: Company, SWS Research 

 

Figure 11: Four main products of Lead Mobile Display  

     

Source: Company data 

Facing the integration trend of display and touch, in seamless integration sector, LEAD 
focuses on In-cell and On-cell technology and On-cell products has gone on the market 
already. Lead Mobile Display dedicates to CTP smaller than 28”. G+F, G+Fm, P+F and 
G+F+F methods are applied. (G, glass. F, film. P, plastic.) 

Fingerprint identification was added in Lead’s business earlier in 2015, and company offer:  
Throughout customized fingerprint identification solution; Simplified coating module 
solution; Optimized IC and algorithm; Hard-encryption with high reliability; Ergonomical 
design. 

2) Control Electromechanical 

Control Electromechanical provides one-stop precision plastic parts service for cell phones 
and DCs, covering the whole process of model design, fabrication, injection moulding, 
coating, printing, vacuum plating and assembling.

TFT-
LCM/AMOLED

TP and LCM 
(or PCB) 
seamless 

integration

CTP
Fingerprint 

identification 
module
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EBITDA 

 
Source: SWS Research, Bloomberg 

 

Diluted EPS Bef XO Items 

 
Source: SWS Research, Bloomberg 

 

Net Income/Net Profit (Losses) 

 
Source: SWS Research, Bloomberg 
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Sales/Revenue/Turnover 

 
Source: SWS Research, Bloomberg 

 

Return on Equity 

 
Source: SWS Research, Bloomberg 

 

Cash Flow per Share 

 
Source: SWS Research, Bloomberg 
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Appendix 

Income Statement 

HK$m 2011 2012 2013 2014 

Revenue                      752                       746                       5,922                        8,859  

Operating Income                      246                       224                          380                           503  

Pretax Income                      281                       251                          577                           344  

Income bef XO Items                      247                       209                          427                           244  

Net Income                      247                       209                          281                           261  

Basic EPS Before XO Items                           0                            0                               0                                0  

Basic EPS                           0                            0                               0                                0  

Diluted EPS Before XO Items                           0                            0                               0                                0  

Diluted EPS                           0                            0                               0                                0  

Dividends per Share                           0                            0                               0                                0  

Ebitda                      262                       245                          522                           623  

Return on Common Equity                         18                          12                            14                              10  
 

Source: Bloomberg 

Balance Sheet 

HK$m 2011 2012 2013 2014 

Total Current Assets                   1,803                    5,505                       7,519                        9,005  

Total Long-Term Assets                      168                    1,955                       2,345                        3,222  

Total Assets                   1,970                    7,460                       9,864                      12,228  

Total Current Liabilities                      260                    4,166                       5,840                        7,530  

Total Long-Term Liabilities                         25                       551                          668                           668  

Total Liabilities                      285                    4,717                       6,508                        8,198  

Total Shareholders' Equity                   1,686                    2,743                       3,356                        4,029  

Shares Outstanding                   1,218                    1,217                       1,329                        1,582  

Book Value per Share                           1                            1                               2                                2  

Tangible Book Value / Sh                           1                            1                               1                                2  

Shareholder Equity/Total Liab                         86                          37                            34                              33  
 

Source: Bloomberg 

Cash Flow Statement 

HK$m 2011 2012 2013 2014 

Net Income                      247                       209                          281                           261  

Depreciation and Amortisation                         16                          21                          142                           120  

Change in Working Capital                      645                      (217)                         299                          (162) 

Cash - Operating Activities                      182                       127                        (689)                         (141) 

Capital Expenditures                       (18)                         (3)                       (167)                         (204) 

Cash - Investing Activities                     (925)                     (173)                       (313)                     (1,659) 

Cash - Financing Activities                      362                       159                       1,428                        1,537  

Net Changes in Cash                     (381)                      113                          426                          (264) 

Free Cash Flow                      164                       125                        (855)                         (345) 

Free Cash Flow / Basic Sh                           0                            0                             (1)                             (0) 

Free Cash Flow / Diluted Sh                           0                            0                             (1)                             (0) 

Cashflow per Share                           0                            0                             (1)                             (0) 
 

Source: Bloomberg 
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Information Disclosure： 

The views expressed in this report accurately reflect the personal views of the analyst.  The analyst declares that neither he/she nor his/her associate serves as an officer 
of nor has any financial interests in relation to the listed corporation reviewed by the analyst.  None of the listed corporations reviewed or any third party has provided or 
agreed to provide any compensation or other benefits in connection with this report to any of the analyst, the Company or the group company(ies).  A group company(ies) 
of the Company confirm that they, whether individually or as a group (i) are not involved in any market making activities for any of the listed corporation reviewed; or (ii) 
do not have any individual employed by or associated with any group company(ies) of the Company serving as an officer of any of the listed corporation reviewed; or (iii) 
do not have any financial interest in relation to the listed corporation reviewed or (iv) do not, presently or within the last 12 months, have any investment banking 
relationship with the listed corporation reviewed. 

Undertakings of the Analyst 

I (We) am (are) conferred the Professional Quality of Securities Investment Consulting Industry by the Securities Association of China and have registered as the Securities 
Analyst. I hereby issue this report independently and objectively with due diligence, professional and prudent research methods and only legitimate information is used 
in this report. I am also responsible for the content and opinions of this report. I have never been, am not, and will not be compensated directly or indirectly in any form 
for the specific recommendations or opinions herein.  

Disclosure with respect to the Company 

The company is a subsidiary of Shenwan Hongyuan Securities.  The company is a qualified securities investment consulting institute approved by China Securities 
Regulatory Commission with the code number ZX0065. 

Releasing securities research reports is the basic form of the securities investment consulting services. The company may analyze the values or market trends of 
securities and related products or other relevant affecting factors, provide investment analysis advice on securities valuation/ investment rating, etc. by issuing securities 
research reports solely to its clients. 

The Company fulfills its duty of disclosure within its sphere of knowledge.  The clients may contact compliance@swsresearch.com for the relevant disclosure materials or 
log into www.swsresearch.com for the analysts' qualifications，the arrangement of the quiet period and the affiliates’ shareholdings. 

Introduction of Share Investment Rating 

Security Investment Rating： 

When measuring the difference between the markup of the security and that of the market’s benchmark within six months after the release of this report, we define the 
terms as follows:  

Trading BUY: Share price performance is expected to generate more than 20% upside over a 6-month period. 

BUY: Share price performance is expected to generate more than 20% upside over a 12-month period. 

Outperform: Share price performance is expected to generate between 10-20% upside over a 12-month period. 

Hold: Share price performance is expected to generate between 10% downside to 10% upside over a 12-month period. 

Underperform: Share price performance is expected to generate between 10-20% downside over a 12-month period. 

SELL: Share price performance is expected to generate more than 20% downside over a 12-month period. 

Industry Investment Rating: 

When measuring the difference between the markup of the industry index and that of the market’s benchmark within six months after the release of the report, we 
define the terms as follows:  

Overweight：Industry performs better than that of the whole market； 

Equal weight： Industry performs about the same as that of the whole market； 

Underweight：Industry performs worse than that of the whole market. 

We would like to remind you that different security research institutions adopt different rating terminologies and rating standards. We adopt the relative rating method 
to recommend the relative weightings of investment. The clients’ decisions to buy or sell securities shall be based on their actual situation, such as their portfolio 
structures and other necessary factors. The clients shall read through the whole report so as to obtain the complete opinions and information and shall not rely solely on 
the investment ratings to reach a conclusion. The Company employs its own industry classification system. The industry classification is available at our sales personnel if 
you are interested. 

HSCEI is the benchmark employed in this report. 
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Disclaimer： 

This report is to be used solely by the clients of SWS Research Co., Ltd. ( subsidiary of Shenwan Hongyuan Securities, hereinafter referred to as the “Company”). The 
Company will not deem any other person as its client notwithstanding his receipt of this report. 

This report is based on public information, however, the authenticity, accuracy or completeness of such information is not warranted by the Company. The materials, 
tools, opinions and speculations contained herein are for the clients’ reference only, and are not to be regarded or deemed as an invitation for the sale or purchase of 
any security or other investment instruments.  

The clients understand that the text message reminder and telephone recommendation are no more than a brief communication of the research opinions, which are 
subject to the complete report released on the Company’s website (http://www.swsresearch.com).  The clients may ask for follow-up explanations if they so wish. 

The materials, opinions and estimates contained herein only reflect the judgment of the Company on the day this report is released.  The prices, values and investment 
returns of the securities or investment instruments referred to herein may fluctuate.  At different periods, the Company may release reports which are inconsistent with 
the materials, opinions and estimates contained herein.  

Save and except as otherwise stipulated in this report, the contactor upon the first page of the report only acts as the liaison who shall not provide any consulting 
services.  

The clients shall consider the Company’s possible conflict of interests which may affect the objectivity of this report, and shall not base their investment decisions solely 
on this report. The clients should make investment decisions independently and solely at your own risk. Please be reminded that in any event, the company will not share 
gains or losses of any securities investment with the clients. Whether written or oral, any commitment to share gains or losses of securities investment is invalid. The 
investment and services referred to herein may not be suitable for certain clients and shall not constitute personal advice for individual clients.  The Company does not 
ensure that this report fully takes into consideration of the particular investment objectives, financial situations or needs of individual clients. The Company strongly 
suggests the clients to consider themselves whether the opinions or suggestions herein are suitable for the clients’ particular situations; and to consult an independent 
investment consultant if necessary. 

Under no circumstances shall the information contained herein or the opinions expressed herein forms an investment recommendation to anyone. Under no 
circumstances shall the Company be held responsible for any loss caused by the use of any contents herein by anyone. Please be particularly cautious to the risks and 
exposures of the market via investment. 

Independent investment consultant should be consulted before any investment decision is rendered based on this report or at any request of explanation for this report 
where the receiver of this report is not a client of the Company. 

The Company possesses all copyrights of this report which shall be treated as non-public information. The Company reserves all rights related to this report. Unless 
otherwise indicated in writing, all the copyrights of all the materials herein belong to the Company.  In the absence of any prior authorization by the Company in writing, 
no part of this report shall be copied, photocopied, replicated or redistributed to any other person in any form by any means, or be used in any other ways which will 
infringe upon the copyrights of the Company. All the trademarks, service marks and marks used herein are trademarks, service marks or marks of the Company, and no 
one shall have the right to use them at any circumstances without the prior consent of the Company. 

This report may be translated into different languages. The Company does not warrant that the translations are free from errors or discrepancies. 

This report is for distribution in Hong Kong only to persons who fall within the definition of professional investors whether under the Securities and Futures Ordinance 
(Chapter 571 of the laws of Hong Kong) (the “SFO”) or the Securities and Futures (Professional Investor) Rules (Chapter 571D of the laws of the Hong Kong under the SFO). 

This report is for distribution in the United Kingdom only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of 
the Financial Services and Markets Act 2000 (Financial Promotion) order 2001 (as amended) (the “Order”) or (ii) are persons falling within Article 49(2)(a) to (d) (“High 
Net Worth Companies, Unincorporated Associations, etc”) of the Order (All such persons together being referred to as “Relevant Persons”).  This document is directed 
only at Relevant Persons.  Other Persons who are not Relevant Persons must not act or rely upon this document or any of its contents. 

Distribution in Singapore 

If distributed in Singapore, this report is meant only for Accredited Investors and Institutional Investors as defined under Section 4A of the Securities and Futures Act of 
Singapore.  If you are not an Accredited Investor or an Institutional Investor, you shall ignore the report and its contents. The Singapore recipients of the report are to 
contact the Singapore office of Shenyin Wanguo Singapore Private Limited at 65-6323-5208, or 65-6323-5209 in respect of any matters arising from, or in connection with, 
the report. 

 


